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AEKKAPAT LAKSANACOM : THE COST BENEFIT ANALYSIS OF CULTIVATION
OF HALIMEDA : A CASE STUDY OF TANGKHEN BAY, PHUKET PROVINCE.
ADVISOR : ASSOC. PROF. PONGSA PORNCHAIWISESKUL, Ph.D CO-ADVISOR :
ASST. PROF. CHARIT TINGSABADH, Ph.D., 106 pp.

This study focuses on 1) analyzing the costs and benefits from Halimeda cultivation
and 2) studying the benefits and barriers of Halimeda and the participation of people in the
management of Halimeda for the community in Tangkhen Bay Phuket province. We also
analyze costs and benefits from Halimeda cultivation through 3 techniques: (1) Net Present
Value: NPV, (2) Benefit and Cost ratio and (3) Sensitivity Analysis. The samples were
collected from the household in Tangkhen Bay Phuket province of 46.

Analyzing the costs and benefits from Halimeda cultivation under base case and
sensitivity analysis case indicates that the net present value is positive in the range of
approximately 160,000 THB to 4,170,000 THB. and benefit cost ratio is greater than one,
which is in the range of 1.11 to 4.60. It can be revealed that Halimeda cultivation is worth to
invest and the relevant institute can expand this study in order to conserve Halimeda and
lead to create channel for the clean development mechanism in the future.

The result of studying the benefits and barriers of Halimeda and the participation of
people in the management of the abundance of Halimeda shows that the majority of samples
have benefited from Halimeda much level with mean score 8.08. Barriers to the community in
relatively low level with mean score 2.58. As well as participating in Halimeda management
in a medium with an average score of 4.92. In addition relationship between the benefits and
participation in the management of Halimeda are correlated in the same direction. The local

authority can be used as guidelines for resource management planning in the area.
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2) am3AAaA (Discount rate)
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1) yarnilaqtiugns (Net Present Value :NPV)
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2) dhandaunalfsesiunu (Benefit Cost Ratio)
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o ORNNEDN SRTARARTALIAY 7.54 LAY FREAY 12
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A15799 4.1 FunuN1ILEUIsannslasansnzgnavie lungngamanisRy

U UIN

518N5 317 1 37 2 37 3 317 4 3% 5 593
ANNAZ319IATNNNT 162,983.59 0.00 0.00 0.00 0.00 162,983.59
Anansrsautling 205,311.45 20,216.38 20,023.20 20,693.98 21,387.23 287,632.24
Anatlngns 69,034.76 11,118.33 7,138.63 7,377.77 7,624.93 102,294.42
AEARIAL 0.00 16,844.35 17,408.64 17,991.83 18,594.56 70,839.38
R 0.00 16,844.35 17,408.64 17,991.83 18,594.56 70,839.38
P 19,711.85 19,254.15 2,567.77 2,653.79 2,742.70 46,930.26
R - 12,519.18 11,875.27 11,924.92 12,324.40 12,737.27 61,381.04
AN lEane TN TRARINLAY 10,323.18 4,444.59 4,593.49 4,747.37 4,906.41 29,015.03
UTELHUNA
ﬁﬂ%dqmﬁquﬁ‘uﬂqgﬁﬂmﬁﬁ’g 17,091.89 10,220.31 11,964.09 12,252.44 12,779.11 64,307.83
dAnusatenelpseanig
A% A8 UNITINSLE NN 22,893.08 17,621.30 17,036.53 17,148.46 0.00 74,699.38
AIUIINIDIYNTU
AN ldae TAT9N178519AN 16,298.36 16,844.35 17,408.64 17,991.83 18,594 .56 87,137.74
ATEUUN MUANNARNUAANE
NTININ
A AL LTI RN 76,154.08 0.00 0.00 0.00 0.00 76,154.08
MacUlESsUARS 0.00 237,782.93 243,125.58 242,015.84 | 245,979.56 968,903.91
AUNUGIN 612,321.41 145,283.40 127,474.55 131,173.71 117,961.31 1,134,214.37

17'I|3~|’1 - pautasann (Ministry of agriculture and cooperative, Royal Thai Government, 1995.)
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A919N 4.2 AuUNsLEMsdnnisiasanianislgnainielunsngamaAs g Aans

wuaE  UIN

§181N19 34 1 34 2 34 3 34 4 i 5 594
ANaas19lATINIg 162,983.59 0.00 0.00 0.00 0.00 162,983.59
Ana1ansgtlne 205,311.45 20,216.38 20,023.20 20,693.98 21,387.23 287,632.24
Argiinsnl 69,034.76 11,118.33 7,138.63 7.377.77 7,624.93 102,294.42
ANNNAIAL 0.00 16,844.35 17,408.64 17,991.83 18,594.56 70,839.38
A ldaneinman 0.00 16,844.35 17,408.64 17,991.83 18,594.56 70,839.38
AnlianeTAsanenaLuYiy 19,711.85 19,254.15 2,567.77 2,653.79 2,742.70 46,930.26
A lEa1elun1388nd1a 12,519.18 11,875.27 11,924.92 12,324.40 12,737.27 61,381.04
A ldae Tun1IRARNLAY 10,323.18 4,444.59 4,593.49 4,747.37 4,906.41 29,015.03
ARG
A ¥R A WELNNSA NRA e 17,091.89 10,220.31 11,964.09 12,252.44 12,779.11 64,307.83
dousiavenelazenng
AN 1| e NPT 22,893.08 17,621.30 17,036.53 17,148.46 0.00 74,699.38
AUTINUBIT T
A lda18alATIN19A519AN 16,298.36 16,844.35 17,408.64 17,991.83 18,594.56 87,137.74
mwﬁﬂslummumﬂm’m
NGTANIN
ARaLULTLTENSA 76,154.08 0.00 0.00 0.00 0.00 76,154.08
AUNUTINTEALLANTY 612,321.41 145,283.40 127,474.55 131,173.71 117,961.31 1,134,214.37

o



A5197 4.2 (na)

WU UM

$18M9 0 1 9 2 9 3 i 4 i 5 59N
PPIRADL APRITNAD NN 0.00 13,934.30 13,934.30 13,934.30 13,934.30 55,737.22
msunEneNNINIImIaLAY
18Il
aluaUUNdNTRLITiiv 0.00 21,050.31 21,050.31 21,050.31 21,050.31 84,201.23
AARTN LATAINAL 0.00 7,110.62 7,110.62 7,110.62 7,110.62 28,442.49
Aunpdantalmuia
ﬁﬂmummmmqmﬂuﬂﬂi 0.00 6,399.56 6,399.56 6,399.56 6,399.56 25,698.24
N9y udieyaninens
SYALVRNU
A I NEUBETINR 0.00 48,494.79 48,494.79 48,494.79 48,494.79 193,979.18
ﬁuvgummzﬁummmz 612,321.41 193,778.19 175,969.34 179,668.50 166,456.10 1,328,193.55
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AN519N 1 31AASURLLATARLFELAY Certified Emission Reduction(CERs) seuqn43ui

12 RIWAN A.A. 2008 — TU7 25 AAIAN A.A. 2011

(mdaes : ¢/l9)

udh NARAMTN  FIALimTneu udh NARAMTM  sAnilasadu
12/08/2008 BNS CER 19.83 | 29/09/2008 BNS CER 18.88
13/08/2008 BNS CER 19.74 | 30/09/2008 BNS CER 18.65
14/08/2008 BNS CER 19.60 | 01/10/2008 BNS CER 18.88
18/08/2008 BNS CER 19.90 | 02/10/2008 BNS CER 19.57
19/08/2008 BNS CER 19.98 | 03/10/2008 BNS CER 18.80
20/08/2008 BNS CER 20.00 | 06/10/2008 BNS CER 18.38
21/08/2008 BNS CER 20.25 | 07/10/2008 BNS CER 18.55
22/08/2008 BNS CER 20.05 | 08/10/2008 BNS CER 18.83
25/08/2008 BNS CER 20.10 | 09/10/2008 BNS CER 19.78
26/08/2008 BNS CER 20.30 | 10/10/2008 BNS CER 19.08
27/08/2008 BNS CER 20.65 | 13/10/2008 BNS CER 19.65
28/08/2008 BNS CER 20.63 | 14/10/2008 BNS CER 20.26
29/08/2008 BNS CER 20.90 | 15/10/2008 BNS CER 19.85
01/09/2008 BNS CER 20.80 | 16/10/2008 BNS CER 18.98
02/09/2008 BNS CER 20.45 | 17/10/2008 BNS CER 18.93
03/09/2008 BNS CER 20.25 | 20/10/2008 BNS CER 18.65
04/09/2008 BNS CER 20.65 | 21/10/2008 BNS CER 18.05
05/09/2008 BNS CER 20.31 | 22/10/2008 BNS CER 16.65
08/09/2008 BNS CER 20.05 | 23/10/2008 BNS CER 16.95
09/09/2008 BNS CER 19.13 | 24/10/2008 BNS CER 16.20
10/09/2008 BNS CER 18.85 | 27/10/2008 BNS CER 15.17
11/09/2008 BNS CER 18.83 | 28/10/2008 BNS CER 15.25
12/09/2008 BNS CER 19.59 | 29/10/2008 BNS CER 15.50
15/09/2008 BNS CER 19.10 | 30/10/2008 BNS CER 15.23
16/09/2008 BNS CER 18.90 | 31/10/2008 BNS CER 15.02
17/09/2008 BNS CER 18.98 | 03/11/2008 BNS CER 15.08
18/09/2008 BNS CER 19.25 | 04/11/2008 BNS CER 15.44
19/09/2008 BNS CER 20.18 | 05/11/2008 BNS CER 15.22
22/09/2008 BNS CER 20.18 | 06/11/2008 BNS CER 15.28
23/09/2008 BNS CER 20.15 | 07/11/2008 BNS CER 15.66
24/09/2008 BNS CER 19.56 | 04/11/2008 BNS CER 15.44
25/09/2008 BNS CER 19.43 | 05/11/2008 BNS CER 15.22
26/09/2008 BNS CER 19.83 | 06/11/2008 BNS CER 15.28
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(mdae: ¢/l9)

udh NARAMTN  smntlasadu ud NARAWN  sAnilasadu
07/11/2008 BNS CER 15.66 | 30/12/2008 BNS CER 13.40
10/11/2008 BNS CER 15.69 | 31/12/2008 BNS CER 13.53
11/11/2008 BNS CER 15.63 | 02/01/2009 BNS CER 13.25
12/11/2008 BNS CER 15.74 | 05/01/2009 BNS CER 13.30
13/11/2008 BNS CER 16.08 | 06/01/2009 BNS CER 13.55
14/11/2008 BNS CER 15.89 | 07/01/2009 BNS CER 13.53
17/11/2008 BNS CER 15.55 | 08/01/2009 BNS CER 12.80
18/11/2008 BNS CER 15.15 | 09/01/2009 BNS CER 12.68
19/11/2008 BNS CER 15.13 | 12/01/2009 BNS CER 12.58
20/11/2008 BNS CER 13.66 | 13/01/2009 BNS CER 12.33
21/11/2008 BNS CER 13.90 | 14/01/2009 BNS CER 12.06
24/11/2008 BNS CER 14.35 | 15/01/2009 BNS CER 12.21
25/11/2008 BNS CER 14.15 | 16/01/2009 BNS CER 11.30
26/11/2008 BNS CER 14.18 | 19/01/2009 BNS CER 10.46
27/11/2008 BNS CER 14.45 | 20/01/2009 BNS CER 10.39
28/11/2008 BNS CER 14.08 | 21/01/2009 BNS CER 10.51
01/12/2008 BNS CER 14.58 | 22/01/2009 BNS CER 10.63
02/12/2008 BNS CER 14.34 | 23/01/2009 BNS CER 10.43
03/12/2008 BNS CER 14.31 | 26/01/2009 BNS CER 10.73
04/12/2008 BNS CER 13.90 | 27/01/2009 BNS CER 10.53
05/12/2008 BNS CER 13.18 | 28/01/2009 BNS CER 10.61
08/12/2008 BNS CER 13.28 | 29/01/2009 BNS CER 10.54
09/12/2008 BNS CER 13.38 | 30/01/2009 BNS CER 10.60
10/12/2008 BNS CER 13.23 | 02/02/2009 BNS CER 10.34
11/12/2008 BNS CER 13.36 | 03/02/2009 BNS CER 10.00
12/12/2008 BNS CER 13.22 | 04/02/2009 BNS CER 9.76
15/12/2008 BNS CER 13.61 | 05/02/2009 BNS CER 9.61
16/12/2008 BNS CER 13.43 | 06/02/2009 BNS CER 9.60
17/12/2008 BNS CER 13.90 | 09/02/2009 BNS CER 9.64
18/12/2008 BNS CER 13.09 | 10/02/2009 BNS CER 8.78
19/12/2008 BNS CER 13.07 | 11/02/2009 BNS CER 7.96
22/12/2008 BNS CER 12.91 | 12/02/2009 BNS CER 7.60
23/12/2008 BNS CER 12.83 | 13/02/2009 BNS CER 8.26
24/12/2008 BNS CER 13.01 | 16/02/2009 BNS CER 7.95
29/12/2008 BNS CER 13.06 | 17/02/2009 BNS CER 8.28
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(mae: ¢/l9)

udh NARAMTN  smntlasadu ud NARATM  9AilAgnadu
18/02/2009 BNS CER 9.10 | 08/04/2009 BNS CER 10.45
19/02/2009 BNS CER 9.75 | 09/04/2009 BNS CER 10.74
20/02/2009 BNS CER 9.30 | 14/04/2009 BNS CER 10.89
23/02/2009 BNS CER 8.94 | 15/04/2009 BNS CER 10.90
24/02/2009 BNS CER 8.68 | 16/04/2009 BNS CER 11.01
25/02/2009 BNS CER 9.25 | 17/04/2009 BNS CER 11.00
26/02/2009 BNS CER 9.91 | 20/04/2009 BNS CER 10.88
27/02/2009 BNS CER 9.50 | 21/04/2009 BNS CER 11.00
02/03/2009 BNS CER 9.45 | 22/04/2009 BNS CER 11.14
03/03/2009 BNS CER 10.16 | 23/04/2009 BNS CER 11.35
04/03/2009 BNS CER 10.78 | 24/04/2009 BNS CER 11.63
05/03/2009 BNS CER 10.80 | 27/04/2009 BNS CER 11.61
06/03/2009 BNS CER 10.15 | 28/04/2009 BNS CER 11.50
09/03/2009 BNS CER 10.63 | 29/04/2009 BNS CER 11.59
10/03/2009 BNS CER 11.00 | 30/04/2009 BNS CER 11.47
11/03/2009 BNS CER 10.78 | 04/05/2009 BNS CER 11.80
12/03/2009 BNS CER 10.83 | 05/05/2009 BNS CER 11.59
13/03/2009 BNS CER 11.20 | 06/05/2009 BNS CER 11.92
16/03/2009 BNS CER 11.43 | 07/05/2009 BNS CER 12.06
17/03/2009 BNS CER 11.74 | 08/05/2009 BNS CER 12.47
18/03/2009 BNS CER 11.25 | 11/05/2009 BNS CER 12.81
19/03/2009 BNS CER 10.77 | 12/05/2009 BNS CER 12.27
20/03/2009 BNS CER 10.22 | 13/05/2009 BNS CER 12.03
23/03/2009 BNS CER 10.72 | 14/05/2009 BNS CER 11.85
24/03/2009 BNS CER 10.23 | 15/05/2009 BNS CER 11.76
25/03/2009 BNS CER 9.55 | 18/05/2009 BNS CER 11.74
26/03/2009 BNS CER 9.75 | 19/05/2009 BNS CER 12.00
27/03/2009 BNS CER 10.30 | 20/05/2009 BNS CER 12.55
30/03/2009 BNS CER 10.29 | 21/05/2009 BNS CER 12.10
31/03/2009 BNS CER 10.45 | 22/05/2009 BNS CER 12.33
01/04/2009 BNS CER 10.83 | 25/05/2009 BNS CER 12.58
02/04/2009 BNS CER 10.60 | 26/05/2009 BNS CER 12.56
03/04/2009 BNS CER 10.85 | 27/05/2009 BNS CER 12.79
06/04/2009 BNS CER 10.56 | 28/05/2009 BNS CER 12.79
07/04/2009 BNS CER 10.30 | 29/05/2009 BNS CER 12.52
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(mae: ¢/l9)

udh NARAMTN  smnilasadu udh NARAMTM  91AlRgnEdu
01/06/2009 BNS CER 12.79 | 20/07/2009 BNS CER 12.90
02/06/2009 BNS CER 12.65 | 21/07/2009 BNS CER 12.92
03/06/2009 BNS CER 12.13 | 22/07/2009 BNS CER 12.87
04/06/2009 BNS CER 12.20 | 23/07/2009 BNS CER 12.85
05/06/2009 BNS CER 12.03 | 24/07/2009 BNS CER 12.85
08/06/2009 BNS CER 11.50 | 27/07/2009 BNS CER 12.87
09/06/2009 BNS CER 11.35 | 28/07/2009 BNS CER 12.64
10/06/2009 BNS CER 11.45 | 29/07/2009 BNS CER 12.39
11/06/2009 BNS CER 11.50 | 30/07/2009 BNS CER 12.40
12/06/2009 BNS CER 11.10 | 31/07/2009 BNS CER 12.36
15/06/2009 BNS CER 10.61 | 03/08/2009 BNS CER 12.67
16/06/2009 BNS CER 11.10 | 04/08/2009 BNS CER 12.81
17/06/2009 BNS CER 11.04 | 05/08/2009 BNS CER 12.69
18/06/2009 BNS CER 11.03 | 06/08/2009 BNS CER 12.67
19/06/2009 BNS CER 11.40 | 07/08/2009 BNS CER 12.67
22/06/2009 BNS CER 11.16 | 10/08/2009 BNS CER 12.64
23/06/2009 BNS CER 11.42 | 11/08/2009 BNS CER 12.60
24/06/2009 BNS CER 11.65 | 12/08/2009 BNS CER 12.66
25/06/2009 BNS CER 11.82 | 13/08/2009 BNS CER 12.69
26/06/2009 BNS CER 11.80 | 14/08/2009 BNS CER 12.70
29/06/2009 BNS CER 12.09 | 17/08/2009 BNS CER 12.81
30/06/2009 BNS CER 11.80 | 18/08/2009 BNS CER 13.02
01/07/2009 BNS CER 12.00 | 19/08/2009 BNS CER 13.10
02/07/2009 BNS CER 11.88 | 20/08/2009 BNS CER 13.27
03/07/2009 BNS CER 11.92 | 21/08/2009 BNS CER 13.38
06/07/2009 BNS CER 11.80 | 24/08/2009 BNS CER 13.36
07/07/2009 BNS CER 12.00 | 25/08/2009 BNS CER 13.43
08/07/2009 BNS CER 11.94 | 26/08/2009 BNS CER 13.45
09/07/2009 BNS CER 11.98 | 27/08/2009 BNS CER 13.40
10/07/2009 BNS CER 12.19 | 28/08/2009 BNS CER 13.43
13/07/2009 BNS CER 12.53 | 31/08/2009 BNS CER 13.36
14/07/2009 BNS CER 12.32 | 01/09/2009 BNS CER 13.22
15/07/2009 BNS CER 12.70 | 02/09/2009 BNS CER 13.33
16/07/2009 BNS CER 13.01 | 03/09/2009 BNS CER 13.53
17/07/2009 BNS CER 12.88 | 04/09/2009 BNS CER 13.52
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(mae: ¢/l9)

ud NARATN  TIATiReneau ud NARAUN  s1Anilasadu
07/09/2009 BNS CER 13.59 | 26/10/2009 BNS CER 13.42
08/09/2009 BNS CER 13.56 | 27/10/2009 BNS CER 13.32
09/09/2009 BNS CER 13.41 | 28/10/2009 BNS CER 13.33
10/09/2009 BNS CER 13.37 | 29/10/2009 BNS CER 13.87
11/09/2009 BNS CER 12.97 | 30/10/2009 BNS CER 13.80
14/09/2009 BNS CER 12.37 | 02/11/2009 BNS CER 13.67
15/09/2009 BNS CER 12.90 | 03/11/2009 BNS CER 13.65
16/09/2009 BNS CER 12.88 | 04/11/2009 BNS CER 13.58
17/09/2009 BNS CER 12.64 | 05/11/2009 BNS CER 13.60
18/09/2009 BNS CER 12.59 | 06/11/2009 BNS CER 13.16
21/09/2009 BNS CER 12.83 | 09/11/2009 BNS CER 13.04
22/09/2009 BNS CER 12.69 | 10/11/2009 BNS CER 12.94
23/09/2009 BNS CER 12.35 | 11/11/2009 BNS CER 12.73
24/09/2009 BNS CER 12.00 | 12/11/2009 BNS CER 12.44
25/09/2009 BNS CER 12.12 | 13/11/2009 BNS CER 12.54
28/09/2009 BNS CER 12.27 | 16/11/2009 BNS CER 12.72
29/09/2009 BNS CER 11.91 | 17/11/2009 BNS CER 12.41
30/09/2009 BNS CER 12.09 | 18/11/2009 BNS CER 12.50
01/10/2009 BNS CER 11.98 | 19/11/2009 BNS CER 12.50
02/10/2009 BNS CER 11.93 | 20/11/2009 BNS CER 12.37
05/10/2009 BNS CER 12.15 | 23/11/2009 BNS CER 12.30
06/10/2009 BNS CER 12.57 | 24/11/2009 BNS CER 11.89
07/10/2009 BNS CER 12.59 | 25/11/2009 BNS CER 12.16
08/10/2009 BNS CER 12.54 | 26/11/2009 BNS CER 12.12
09/10/2009 BNS CER 12.83 | 27/11/2009 BNS CER 12.30
12/10/2009 BNS CER 13.39 | 30/11/2009 BNS CER 12.22
13/10/2009 BNS CER 13.48 | 01/12/2009 BNS CER 12.62
14/10/2009 BNS CER 13.84 | 02/12/2009 BNS CER 12.62
15/10/2009 BNS CER 13.61 | 03/12/2009 BNS CER 12.93
16/10/2009 BNS CER 13.43 | 04/12/2009 BNS CER 13.12
19/10/2009 BNS CER 13.57 | 07/12/2009 BNS CER 13.72
20/10/2009 BNS CER 13.68 | 08/12/2009 BNS CER 13.14
21/10/2009 BNS CER 13.90 | 09/12/2009 BNS CER 12.78
22/10/2009 BNS CER 13.63 | 10/12/2009 BNS CER 12.80
23/10/2009 BNS CER 13.51 | 11/12/2009 BNS CER 12.97




A157190 1 (Fi8)

89

(mae: ¢/l9)

udh NARAUTN  TIALinaeau ud NARATM  91AlRgnEdu
14/12/2009 BNS CER 12.94 | 04/02/2010 BNS CER 11.73
15/12/2009 BNS CER 12.90 | 05/02/2010 BNS CER 11.80
16/12/2009 BNS CER 12.44 | 08/02/2010 BNS CER 12.15
17/12/2009 BNS CER 11.94 | 09/02/2010 BNS CER 11.99
18/12/2009 BNS CER 11.88 | 10/02/2010 BNS CER 11.84
21/12/2009 BNS CER 11.00 | 11/02/2010 BNS CER 11.75
22/12/2009 BNS CER 11.15 | 12/02/2010 BNS CER 11.58
23/12/2009 BNS CER 11.31 | 15/02/2010 BNS CER 11.68
24/12/2009 BNS CER 11.22 | 16/02/2010 BNS CER 11.94
28/12/2009 BNS CER 11.25 | 17/02/2010 BNS CER 11.55
29/12/2009 BNS CER 11.11 | 18/02/2010 BNS CER 11.59
30/12/2009 BNS CER 11.14 | 19/02/2010 BNS CER 11.22
04/01/2010 BNS CER 11.54 | 22/02/2010 BNS CER 11.32
05/01/2010 BNS CER 11.20 | 23/02/2010 BNS CER 11.44
06/01/2010 BNS CER 10.97 | 24/02/2010 BNS CER 11.70
07/01/2010 BNS CER 11.15 | 25/02/2010 BNS CER 11.50
08/01/2010 BNS CER 11.43 | 26/02/2010 BNS CER 11.74
11/01/2010 BNS CER 11.56 | 01/03/2010 BNS CER 12.08
12/01/2010 BNS CER 11.31 | 02/03/2010 BNS CER 12.11
13/01/2010 BNS CER 11.44 | 03/03/2010 BNS CER 12.41
14/01/2010 BNS CER 12.06 | 04/03/2010 BNS CER 11.94
15/01/2010 BNS CER 11.76 | 05/03/2010 BNS CER 12.10
18/01/2010 BNS CER 11.98 | 08/03/2010 BNS CER 11.89
19/01/2010 BNS CER 12.15 | 09/03/2010 BNS CER 11.91
20/01/2010 BNS CER 11.79 | 10/03/2010 BNS CER 11.97
21/01/2010 BNS CER 11.82 | 11/03/2010 BNS CER 11.73
22/01/2010 BNS CER 11.75 | 12/03/2010 BNS CER 11.45
25/01/2010 BNS CER 11.99 | 15/03/2010 BNS CER 11.58
26/01/2010 BNS CER 12.17 | 16/03/2010 BNS CER 11.45
27/01/2010 BNS CER 12.10 | 17/03/2010 BNS CER 11.43
28/01/2010 BNS CER 11.86 | 18/03/2010 BNS CER 11.56
29/01/2010 BNS CER 11.60 | 19/03/2010 BNS CER 11.64
01/02/2010 BNS CER 11.54 | 22/03/2010 BNS CER 11.76
02/02/2010 BNS CER 11.40 | 23/03/2010 BNS CER 11.56
03/02/2010 BNS CER 11.47 | 24/03/2010 BNS CER 11.47
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udh NARAUTN  TIALinaeau ud NARATM  91AlRgnEdu
25/03/2010 BNS CER 11.40 | 17/05/2010 BNS CER 12.89
26/03/2010 BNS CER 11.72 | 18/05/2010 BNS CER 12.89
29/03/2010 BNS CER 11.64 | 19/05/2010 BNS CER 12.41
30/03/2010 BNS CER 11.69 | 20/05/2010 BNS CER 12.27
31/03/2010 BNS CER 11.56 | 21/05/2010 BNS CER 12.36
01/04/2010 BNS CER 11.70 | 24/05/2010 BNS CER 12.73
06/04/2010 BNS CER 12.02 | 25/05/2010 BNS CER 12.54
07/04/2010 BNS CER 12.06 | 26/05/2010 BNS CER 12.99
08/04/2010 BNS CER 12.11 | 27/05/2010 BNS CER 12.87
09/04/2010 BNS CER 12.19 | 28/05/2010 BNS CER 12.59
12/04/2010 BNS CER 12.19 | 31/05/2010 BNS CER 12.62
13/04/2010 BNS CER 12.17 | 01/06/2010 BNS CER 12.54
14/04/2010 BNS CER 12.57 | 02/06/2010 BNS CER 12.69
15/04/2010 BNS CER 12.58 | 03/06/2010 BNS CER 12.63
16/04/2010 BNS CER 12.83 | 04/06/2010 BNS CER 12.74
19/04/2010 BNS CER 13.01 | 07/06/2010 BNS CER 12.59
20/04/2010 BNS CER 13.22 | 08/06/2010 BNS CER 12.95
21/04/2010 BNS CER 13.27 | 09/06/2010 BNS CER 12.99
22/04/2010 BNS CER 13.29 | 10/06/2010 BNS CER 12.81
23/04/2010 BNS CER 13.48 | 11/06/2010 BNS CER 12.95
26/04/2010 BNS CER 14.04 | 14/06/2010 BNS CER 13.10
27/04/2010 BNS CER 13.79 | 15/06/2010 BNS CER 13.11
28/04/2010 BNS CER 13.61 | 16/06/2010 BNS CER 12.99
29/04/2010 BNS CER 13.84 | 17/06/2010 BNS CER 13.30
30/04/2010 BNS CER 14.27 | 18/06/2010 BNS CER 13.24
03/05/2010 BNS CER 14.59 | 21/06/2010 BNS CER 13.39
04/05/2010 BNS CER 14.03 | 22/06/2010 BNS CER 13.11
05/05/2010 BNS CER 14.01 | 23/06/2010 BNS CER 13.08
06/05/2010 BNS CER 14.06 | 24/06/2010 BNS CER 13.00
07/05/2010 BNS CER 13.55 | 25/06/2010 BNS CER 13.12
10/05/2010 BNS CER 13.09 | 28/06/2010 BNS CER 13.11
11/05/2010 BNS CER 13.44 | 29/06/2010 BNS CER 12.97
12/05/2010 BNS CER 13.52 | 30/06/2010 BNS CER 13.04
13/05/2010 BNS CER 13.55 | 01/07/2010 BNS CER 13.02
14/05/2010 BNS CER 13.35 | 02/07/2010 BNS CER 13.04
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A9197 1 (519)
(mae: ¢/l9)

udh NARAUTN  TIALinaeau ud NARATM  91AlRgnEdu
05/07/2010 BNS CER 13.00 | 23/08/2010 BNS CER 13.21
06/07/2010 BNS CER 12.77 | 24/08/2010 BNS CER 13.26
07/07/2010 BNS CER 12.56 | 25/08/2010 BNS CER 13.64
08/07/2010 BNS CER 12.06 | 26/08/2010 BNS CER 13.48
09/07/2010 BNS CER 12.20 | 27/08/2010 BNS CER 13.42
12/07/2010 BNS CER 11.74 | 30/08/2010 BNS CER 13.51
13/07/2010 BNS CER 11.75 | 31/08/2010 BNS CER 13.39
14/07/2010 BNS CER 11.98 | 01/09/2010 BNS CER 13.55
15/07/2010 BNS CER 11.95 | 02/09/2010 BNS CER 13.91
16/07/2010 BNS CER 12.15 | 03/09/2010 BNS CER 13.96
19/07/2010 BNS CER 12.37 | 06/09/2010 BNS CER 13.97
20/07/2010 BNS CER 12.10 | 07/09/2010 BNS CER 14.12
21/07/2010 BNS CER 11.96 | 08/09/2010 BNS CER 13.99
22/07/2010 BNS CER 12.20 | 09/09/2010 BNS CER 13.87
23/07/2010 BNS CER 11.98 | 10/09/2010 BNS CER 13.76
26/07/2010 BNS CER 11.64 | 13/09/2010 BNS CER 13.79
27/07/2010 BNS CER 11.66 | 14/09/2010 BNS CER 13.72
28/07/2010 BNS CER 11.72 | 15/09/2010 BNS CER 13.81
29/07/2010 BNS CER 11.87 | 16/09/2010 BNS CER 13.77
30/07/2010 BNS CER 12.02 | 17/09/2010 BNS CER 13.80
02/08/2010 BNS CER 12.34 | 20/09/2010 BNS CER 13.52
03/08/2010 BNS CER 12.31 | 21/09/2010 BNS CER 13.50
04/08/2010 BNS CER 12.15 | 22/09/2010 BNS CER 13.54
05/08/2010 BNS CER 12.12 | 23/09/2010 BNS CER 13.25
06/08/2010 BNS CER 12.10 | 24/09/2010 BNS CER 13.47
09/08/2010 BNS CER 12.36 | 27/09/2010 BNS CER 13.59
10/08/2010 BNS CER 12.29 | 28/09/2010 BNS CER 13.91
11/08/2010 BNS CER 12.30 | 29/09/2010 BNS CER 13.90
12/08/2010 BNS CER 12.31 | 30/09/2010 BNS CER 13.74
13/08/2010 BNS CER 12.31 | 01/10/2010 BNS CER 13.68
16/08/2010 BNS CER 12.30 | 04/10/2010 BNS CER 13.57
17/08/2010 BNS CER 12.63 | 05/10/2010 BNS CER 13.86
18/08/2010 BNS CER 12.62 | 06/10/2010 BNS CER 13.91
19/08/2010 BNS CER 13.46 | 07/10/2010 BNS CER 13.79
20/08/2010 BNS CER 13.43 | 08/10/2010 BNS CER 13.94
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A9197 1 (519)
(mae: ¢/l9)

udh NARAUTN  TIALinaeau ud NARATM  91AlRgnEdu
11/10/2010 BNS CER 14.11 | 29/11/2010 BNS CER 11.89
12/10/2010 BNS CER 14.00 | 30/11/2010 BNS CER 11.81
13/10/2010 BNS CER 13.83 | 01/12/2010 BNS CER 11.84
14/10/2010 BNS CER 13.67 | 02/12/2010 BNS CER 11.63
15/10/2010 BNS CER 13.57 | 03/12/2010 BNS CER 11.61
18/10/2010 BNS CER 13.39 | 06/12/2010 BNS CER 11.62
19/10/2010 BNS CER 13.08 | 07/12/2010 BNS CER 11.61
20/10/2010 BNS CER 13.05 | 08/12/2010 BNS CER 11.52
21/10/2010 BNS CER 12.78 | 09/12/2010 BNS CER 11.42
22/10/2010 BNS CER 12.95 | 10/12/2010 BNS CER 11.71
25/10/2010 BNS CER 13.06 | 13/12/2010 BNS CER 11.81
26/10/2010 BNS CER 12.87 | 14/12/2010 BNS CER 12.03
27/10/2010 BNS CER 12.86 | 15/12/2010 BNS CER 11.95
28/10/2010 BNS CER 12.66 | 16/12/2010 BNS CER 11.96
29/10/2010 BNS CER 12.50 | 17/12/2010 BNS CER 11.76
01/11/2010 BNS CER 12.43 | 20/12/2010 BNS CER 11.94
02/11/2010 BNS CER 12.34 | 21/12/2010 BNS CER 11.89
03/11/2010 BNS CER 12.29 | 22/12/2010 BNS CER 11.93
04/11/2010 BNS CER 12.05 | 23/12/2010 BNS CER 11.72
05/11/2010 BNS CER 12.25 | 24/12/2010 BNS CER 11.81
08/11/2010 BNS CER 12.14 | 27/12/2010 BNS CER 11.83
09/11/2010 BNS CER 12.17 | 28/12/2010 BNS CER 11.90
10/11/2010 BNS CER 12.29 | 29/12/2010 BNS CER 11.95
11/11/2010 BNS CER 12.37 | 30/12/2010 BNS CER 11.85
12/11/2010 BNS CER 12.31 | 03/01/2011 BNS CER 11.90
15/11/2010 BNS CER 12.52 | 04/01/2011 BNS CER 11.75
16/11/2010 BNS CER 12.04 | 05/01/2011 BNS CER 11.71
17/11/2010 BNS CER 12.26 | 06/01/2011 BNS CER 11.50
18/11/2010 BNS CER 12.37 | 07/01/2011 BNS CER 11.50
19/11/2010 BNS CER 12.39 | 10/01/2011 BNS CER 11.25
22/11/2010 BNS CER 12.54 | 11/01/2011 BNS CER 11.26
23/11/2010 BNS CER 12.40 | 12/01/2011 BNS CER 11.23
24/11/2010 BNS CER 12.48 | 13/01/2011 BNS CER 11.16
25/11/2010 BNS CER 12.26 | 14/01/2011 BNS CER 11.30
26/11/2010 BNS CER 12.29 | 17/01/2011 BNS CER 11.38
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A9197 1 (519)
(mae: ¢/l9)

udh NARAUTN  TIALinaeau ud NARATM  91AlRgnEdu
18/01/2011 BNS CER 11.42 | 08/03/2011 BNS CER 11.86
19/01/2011 BNS CER 11.25 | 09/03/2011 BNS CER 11.88
20/01/2011 BNS CER 0.00 | 10/03/2011 BNS CER 11.88
21/01/2011 BNS CER 0.00 | 11/03/2011 BNS CER 11.83
24/01/2011 BNS CER 0.00 | 14/03/2011 BNS CER 12.34
25/01/2011 BNS CER 0.00 | 15/03/2011 BNS CER 13.14
26/01/2011 BNS CER 0.00 | 16/03/2011 BNS CER 13.03
27/01/2011 BNS CER 0.00 | 17/03/2011 BNS CER 12.82
28/01/2011 BNS CER 0.00 | 18/03/2011 BNS CER 13.05
31/01/2011 BNS CER 0.00 | 21/03/2011 BNS CER 12.94
01/02/2011 BNS CER 0.00 | 22/03/2011 BNS CER 12.93
02/02/2011 BNS CER 0.00 | 23/03/2011 BNS CER 13.06
03/02/2011 BNS CER 0.00 | 24/03/2011 BNS CER 12.64
04/02/2011 BNS CER 11.50 | 25/03/2011 BNS CER 12.78
07/02/2011 BNS CER 11.39 | 28/03/2011 BNS CER 13.02
08/02/2011 BNS CER 11.39 | 29/03/2011 BNS CER 12.97
09/02/2011 BNS CER 11.35 | 30/03/2011 BNS CER 12.94
10/02/2011 BNS CER 11.41 | 31/03/2011 BNS CER 13.15
11/02/2011 BNS CER 11.49 | 01/04/2011 BNS CER 13.04
14/02/2011 BNS CER 11.37 | 04/04/2011 BNS CER 13.40
15/02/2011 BNS CER 11.36 | 05/04/2011 BNS CER 13.23
16/02/2011 BNS CER 11.41 | 06/04/2011 BNS CER 13.30
17/02/2011 BNS CER 11.53 | 07/04/2011 BNS CER 13.08
18/02/2011 BNS CER 11.59 | 08/04/2011 BNS CER 13.09
21/02/2011 BNS CER 11.71 | 11/04/2011 BNS CER 12.98
22/02/2011 BNS CER 11.72 | 12/04/2011 BNS CER 12.83
23/02/2011 BNS CER 11.83 | 13/04/2011 BNS CER 12.85
24/02/2011 BNS CER 11.85 | 14/04/2011 BNS CER 12.97
25/02/2011 BNS CER 11.95 | 15/04/2011 BNS CER 13.21
28/02/2011 BNS CER 11.91 | 18/04/2011 BNS CER 12.90
01/03/2011 BNS CER 11.86 | 19/04/2011 BNS CER 13.05
02/03/2011 BNS CER 11.93 | 20/04/2011 BNS CER 13.21
03/03/2011 BNS CER 11.84 | 21/04/2011 BNS CER 13.01
04/03/2011 BNS CER 11.92 | 26/04/2011 BNS CER 13.07
07/03/2011 BNS CER 11.93 | 27/04/2011 BNS CER 13.13
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A9197 1 (519)
(mae: ¢/l9)

udh NARAUTN  TIALinaeau ud NARATM  91AlRgnEdu
28/04/2011 BNS CER 13.14 | 16/06/2011 BNS CER 11.89
29/04/2011 BNS CER 13.11 | 17/06/2011 BNS CER 11.89
02/05/2011 BNS CER 13.08 | 20/06/2011 BNS CER 11.27
03/05/2011 BNS CER 13.11 | 21/06/2011 BNS CER 10.98
04/05/2011 BNS CER 13.01 | 22/06/2011 BNS CER 11.10
05/05/2011 BNS CER 12.99 | 23/06/2011 BNS CER 10.45
06/05/2011 BNS CER 13.11 | 24/06/2011 BNS CER 10.48
09/05/2011 BNS CER 13.17 | 27/06/2011 BNS CER 10.65
10/05/2011 BNS CER 13.10 | 28/06/2011 BNS CER 10.88
11/05/2011 BNS CER 12.91 | 29/06/2011 BNS CER 10.90
12/05/2011 BNS CER 12.88 | 30/06/2011 BNS CER 11.08
13/05/2011 BNS CER 12.75 | 01/07/2011 BNS CER 11.04
16/05/2011 BNS CER 12.79 | 04/07/2011 BNS CER 11.07
17/05/2011 BNS CER 12.60 | 05/07/2011 BNS CER 11.11
18/05/2011 BNS CER 12.57 | 06/07/2011 BNS CER 10.88
19/05/2011 BNS CER 12.52 | 07/07/2011 BNS CER 10.79
20/05/2011 BNS CER 12.40 | 08/07/2011 BNS CER 10.45
23/05/2011 BNS CER 12.20 | 11/07/2011 BNS CER 10.10
24/05/2011 BNS CER 12.27 | 12/07/2011 BNS CER 10.21
25/05/2011 BNS CER 12.32 | 13/07/2011 BNS CER 10.03
26/05/2011 BNS CER 12.27 | 14/07/2011 BNS CER 10.07
27/05/2011 BNS CER 12.72 | 15/07/2011 BNS CER 10.20
30/05/2011 BNS CER 13.00 | 18/07/2011 BNS CER 9.94
31/05/2011 BNS CER 12.82 | 19/07/2011 BNS CER 10.07
01/06/2011 BNS CER 12.69 | 20/07/2011 BNS CER 10.08
02/06/2011 BNS CER 12.54 | 21/07/2011 BNS CER 10.14
03/06/2011 BNS CER 12.53 | 22/07/2011 BNS CER 10.03
06/06/2011 BNS CER 12.46 | 25/07/2011 BNS CER 9.99
07/06/2011 BNS CER 12.41 | 26/07/2011 BNS CER 9.99
08/06/2011 BNS CER 12.24 | 27/07/2011 BNS CER 9.59
09/06/2011 BNS CER 12.34 | 28/07/2011 BNS CER 9.55
10/06/2011 BNS CER 12.30 | 29/07/2011 BNS CER 9.33
13/06/2011 BNS CER 12.29 | 01/08/2011 BNS CER 9.05
14/06/2011 BNS CER 12.21 | 02/08/2011 BNS CER 8.68
15/06/2011 BNS CER 12.07 | 03/08/2011 BNS CER 8.34
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A9197 1 (519)
(mae: ¢/l9)

udh NARAUTN  TIALinaeau ud NARAMM  sAnilasadu
04/08/2011 BNS CER 8.04 | 16/09/2011 BNS CER 8.73
05/08/2011 BNS CER 7.65 | 19/09/2011 BNS CER 8.56
08/08/2011 BNS CER 7.75 | 20/09/2011 BNS CER 8.53
09/08/2011 BNS CER 7.91 | 21/09/2011 BNS CER 8.41
10/08/2011 BNS CER 8.07 | 22/09/2011 BNS CER 8.08
11/08/2011 BNS CER 8.78 | 23/09/2011 BNS CER 8.14
12/08/2011 BNS CER 8.75 | 26/09/2011 BNS CER 8.02
15/08/2011 BNS CER 8.59 | 27/09/2011 BNS CER 7.87
16/08/2011 BNS CER 8.60 | 28/09/2011 BNS CER 7.72
17/08/2011 BNS CER 8.90 | 29/09/2011 BNS CER 7.95
18/08/2011 BNS CER 8.48 | 30/09/2011 BNS CER 8.00
19/08/2011 BNS CER 8.62 | 03/10/2011 BNS CER 7.70
22/08/2011 BNS CER 8.75 | 04/10/2011 BNS CER 7.75
23/08/2011 BNS CER 9.03 | 05/10/2011 BNS CER 7.85
24/08/2011 BNS CER 9.19 | 06/10/2011 BNS CER 7.95
25/08/2011 BNS CER 9.00 | 07/10/2011 BNS CER 7.97
26/08/2011 BNS CER 9.16 | 10/10/2011 BNS CER 8.36
29/08/2011 BNS CER 9.37 | 11/10/2011 BNS CER 7.71
30/08/2011 BNS CER 9.45 | 12/10/2011 BNS CER 7.73
31/08/2011 BNS CER 9.00 | 13/10/2011 BNS CER 7.33
01/09/2011 BNS CER 8.88 | 14/10/2011 BNS CER 7.51
02/09/2011 BNS CER 8.70 | 17/10/2011 BNS CER 7.45
05/09/2011 BNS CER 8.60 | 18/10/2011 BNS CER 7.36
06/09/2011 BNS CER 8.39 | 19/10/2011 BNS CER 7.08
07/09/2011 BNS CER 8.72 | 20/10/2011 BNS CER 7.07
08/09/2011 BNS CER 8.54 | 21/10/2011 BNS CER 7.02
09/09/2011 BNS CER 8.38 | 24/10/2011 BNS CER 717
12/09/2011 BNS CER 8.35 | 25/10/2011 BNS CER 7.10
13/09/2011 BNS CER 8.52 | #IANZI4A BNS CER 20.90
14/09/2011 BNS CER 8.73 i"]ﬂ'][?ﬁ']@\lﬂ BNS CER 7.02
15/09/2011 BNS CER 8.80 i"]ﬂ']L@aiEJ BNS CER 12.29

17.134’1: (Bluenext, 2011)



A5 2 Aatisengusinaiall uardnaRuile Aeusin.a. 2538 - 31 AannAn 2554
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2538 67.90 5.7
2539 71.80 5.9
2540 75.90 5.6
2541 82.00 8
2542 82.20 0.3
2543 83.50 1.6
2544 84.90 1.6
2545 85.40 0.7
2546 87.00 1.8
2547 89.40 2.7
2548 93.40 4.5
2549 97.80 4.7
2550 100.00 2.3
2551 105.40 5.5
2552 104.50 -0.9
2553 107.96 3.3
2554 111.38 3.64
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Dependent Variable: PAR
Method: Least Squares
Date: 05/26/12 Time: 11:31
Sample: 1 45

Included observations: 45

Variable Coefficient Std. Error t-Statistic Prob.

C 1.837856 2.333004 0.787764 0.4352

BEN 0.394065 0.287333 1.371459 0.1773

R-squared 0.041909 Mean dependent var 5.006667

Adjusted R-squared 0.019628 S.D. dependent var 2.188233

S.E. of regression 2.166652 Akaike info criterion 4.427670

Sum squared resid 201.8583 Schwarz criterion 4.507966

Log likelihood -97.62257 Hannan-Quinn criter. 4.457603

F-statistic 1.880901 Durbin-Watson stat 1.431648
Prob(F-statistic) 0.177346
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A919% 1 funu uatszTamd uazyaanifagiiuaasnisinizilgnamsalunznganieinisliu nstisaiAfuauLASAngIgn

(Widag: uw/wanuwn )

s18n15 37 1 37 2 17 3 37 4 7 5
Anaas1elAzang 162,983.59 0.00 0.00 0.00 0.00
Aa1a19nyLing 205,311.45 20,216.38 20,023.20 20,693.98 21,387.23
AgLinsnd 69,034.76 11,118.33 7,138.63 7.377.77 7,624.93
ANNNAIAL 0.00 16,844.35 17,408.64 17,991.83 18,594.56
A lEaneLnLman 0.00 16,844.35 17,408.64 17,991.83 18,594.56
GIYS CRUIGEN pab NG o 19,711.85 19,254.15 2,567.77 2,653.79 2,742.70
AlEanelun1saandna 12,519.18 11,875.27 11,924.92 12,324.40 12,737.27
A lEaneluntsmannnnaslssiiuna 10,323.18 4,444.59 4,593.49 4,747.37 4,906.41
AllanadmiumsAne R adausatenelasnig 17,091.89 10,220.31 11,964.09 12,252.44 12,779.11
AN AN NI NN TR AN 22,893.08 17,621.30 17,036.53 17,148.46 0.00
AldaalasanisasemnmnszuinluAuraInang 16,298.36 16,844.35 17,408.64 17,991.83 18,594.56
NN N

ApaLLW BnmA 76,154.08 0.00 0.00 0.00 0.00
niRuliifyaas 0.00 434,900.75 440,243.41 439,133.66 443,097.38
AUNUTIN 612,321.41 580,184.15 567,717.95 570,307.36 561,058.68
uadszle 0.00 1,594,952.57 1,594,952 57 1,594,952.57 1,594,952.57
(B-C)/(1+r)Mt -612,321.41 943,619.51 888,238.47 823,878.97 773,029.09
NPV 2,816,444.63

71NN AINNITANUL
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A919% 2 funu uatlszTaad uazyadnifagiiuaasnisnizilgnamsialunenganiinislu nstisnA1AsuanLAIRRAN4n

(Widag: uw/wanuwn )

s18n15 37 1 37 2 17 3 37 4 7 5
Anaas1elAzang 162,983.59 0.00 0.00 0.00 0.00
Aa1a19nyLing 205,311.45 20,216.38 20,023.20 20,693.98 21,387.23
AgLinsnd 69,034.76 11,118.33 7,138.63 7,377.77 7,624.93
ANNNAIAL 0.00 16,844.35 17,408.64 17,991.83 18,594.56
A lEaneLnLman 0.00 16,844.35 17,408.64 17,991.83 18,594.56
GIYS CRUIGEN pab NG o 19,711.85 19,254.15 2,567.77 2,653.79 2,742.70
AlEanelun1saandna 12,519.18 11,875.27 11,924.92 12,324.40 12,737.27
A lEaneluntsmannnnaslssiiuna 10,323.18 4,444.59 4,593.49 4,747.37 4,906.41
AllanadmiumsAne R adausatenelasnig 17,091.89 10,220.31 11,964.09 12,252.44 12,779.11
AN AN NI NN TR AN 22,893.08 17,621.30 17,036.53 17,148.46 0.00
A ldaalasanisasemnmszuin A uraInang 16,298.36 16,844.35 17,408.64 17,991.83 18,594.56
N19F9nN

ApaLLW Bnmn 76,154.08 0.00 0.00 0.00 0.00
niRuliifyaas 0.00 117,131.25 122,473.91 121,364.16 125,327.88
FUNUTIN 612,321.41 262,414.65 249,948.46 252,537.87 243,289.19
uadszle 0.00 535,720.91 535,720.91 535,720.91 535,720.91
(B-C)/(1+r)Mt - 612,321.41 254,143.82 247,104.30 227,696.92 218,647.42
NPV 335,271.04

YN AINNITANUL
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A15199 3 fiunu uadszland uasyariiaqiiiaesnismizdgnaminalunznganianisiu netisAIAIFLeuLATARLRRE

(Widag: uw/wanuwn )

s18n15 37 1 37 2 17 3 37 4 7 5
Anaas1elAzang 162,983.59 0.00 0.00 0.00 0.00
Aa1a19nyLing 205,311.45 20,216.38 20,023.20 20,693.98 21,387.23
AgLinsnd 69,034.76 11,118.33 7,138.63 7.377.77 7,624.93
ANNNAIAL 0.00 16,844.35 17,408.64 17,991.83 18,594.56
A lEaneLnLman 0.00 16,844.35 17,408.64 17,991.83 18,594.56
GIYS CRUIGEN pab NG o 19,711.85 19,254.15 2,567.77 2,653.79 2,742.70
AlEanelun1saandna 12,519.18 11,875.27 11,924.92 12,324.40 12,737.27
A lEaneluntsmannnnaslssiiuna 10,323.18 4,444.59 4,593.49 4,747.37 4,906.41
AllanadmiumsAne R adausatenelasnig 17,091.89 10,220.31 11,964.09 12,252.44 12,779.11
AN AN NI NN TR AN 22,893.08 17,621.30 17,036.53 17,148.46 0.00
A ldaalasanisasemnmszuin A uraInang 16,298.36 16,844.35 17,408.64 17,991.83 18,594.56
N19F9nN

ApaLLW Bnmn 76,154.08 0.00 0.00 0.00 0.00
niRuliifyaas 0.00 237,782.93 243,125.58 242,015.84 245,979.56
FUNUTIN 612,321.41 383,066.33 370,600.13 373,189.54 363,940.86
uadszla 0.00 937,893.16 937,893.16 937,893.16 937,893.16
(B-C)/(1+r)M - 612,321.41 515,926.01 490,532.04 454,057.10 429,136.71
NPV 1,277,330.47

71NN AINNITANUL

00l



A15199 4 funu nadsslend uavyariaqiuresnismizlgnaminelunenga@iAsgA1ans NTsIAIANTLRATAREINEN

(Widag: uw/wanuwn )

s18n15 37 1 37 2 37 3 37 4 7 5
Anaas19lAzaNg 162,983.59 0.00 0.00 0.00 0.00
Aa1a190yLing 205,311.45 20,216.38 20,023.20 20,693.98 21,387.23
AgLinsnd 69,034.76 11,118.33 7,138.63 7.377.77 7,624.93
ANNNAIAL 0.00 16,844.35 17,408.64 17,991.83 18,594.56
Aldanenn AR 0.00 16,844.35 17,408.64 17,991.83 18,594.56
ATIANe T NYY 19,711.85 19,254.15 2,567.77 2,653.79 2,742.70
AlEanelun1saandna 12,519.18 11,875.27 11,924.92 12,324.40 12,737.27
A lEaneluntsmannnnaslssiiuna 10,323.18 4,444 .59 4,593.49 4,747.37 4,906.41
AllanadmiumsAne R adausatenelasnig 17,091.89 10,220.31 11,964.09 12,252.44 12,779.11
A AEF MRS N 22,893.08 17,621.30 17,036.53 17,148.46 0.00
A ldaalasaniraseAumszmin A uMaINManang 16,298.36 16,844.35 17,408.64 17,991.83 18,594.56
Fann

ApaLLU e 76,154.08 0.00 0.00 0.00 0.00
AUNUTINTEALLANTU 612,321.41 145,283.40 127,474.55 131,173.71 117,961.31
AINAEDL ﬁmrmummumwrm‘?'ﬁuvjw?wmﬂmnmm uazmely 0.00 13,934.30 13,934.30 13,934.30 13,934.30
anduaunadnmaLszitiy 0.00 21,050.31 21,050.31 21,050.31 21,050.31
Ry uazasadeLAwandesmeilmeia 0.00 7,110.62 7,110.62 7,110.62 7,110.62
Anumuvaestimduniedanisg iy aninennssziu 0.00 6,399.56 6,399.56 6,399.56 6,399.56
Tiasdin

5INAT ARG LA 0.00 48,494.79 48,494.79 48,494.79 48,494.79

Lol



A1519% 4 (Fi8)

(Widag: uw/wanuwn )

18n"g 9 1 4 2 4 3 i 4 i 5
FUNUTINTINNR 612,321.41 193,778.19 175,969.34 179,668.50 166,456.10
naszlaaiannamielunengs 0.00 1,694,952.57 1,694,952.57 1,694,952.57 1,694,952.57
watlszlaTisaunaun 0.00 1,594,952.57 1,594,952.57 1,594,952.57 1,594,952.57
(B-C)/(1+)t - 612,321.41 1,251,048.55 1,131,204.74 1,007,371.24 907,835.33
NPV 3,685,138.45

71NN AINNITANUL

A15199 5 fiunu nadsslend uazyarntaqiiureanianizdgnamineglusengaidarsegAans neiisAIATLENATARATTER

(widag: uw/wanuwn )

s18n15 37 1 37 2 17 3 37 4 7 5
Anaaselazenig 162,983.59 0.00 0.00 0.00 0.00
Aa1a19nyLing 205,311.45 20,216.38 20,023.20 20,693.98 21,387.23
AgLinsnd 69,034.76 11,118.33 7,138.63 7,377.77 7,624.93
ANNNAIAL 0.00 16,844.35 17,408.64 17,991.83 18,594.56
A lEaneLnLman 0.00 16,844.35 17,408.64 17,991.83 18,594.56
AANe T NYY 19,711.85 19,254.15 2,567.77 2,653.79 2,742.70
Aldanelun1seandna 12,519.18 11,875.27 11,924.92 12,324.40 12,737.27

c0l



A157199 5 (519)

(widag: uw/wanuwn )

s18n15 37 1 37 2 37 3 37 4 7 5
A lEaneluntsmannnnaslssiiuna 10,323.18 4,444.59 4,593.49 4,747.37 4,906.41
AllanadmiumsAne R adausatenelnsnig 17,091.89 10,220.31 11,964.09 12,252.44 12,779.11
AN AN WL T AN T 22,893.08 17,621.30 17,036.53 17,148.46 0.00
A ldaalasanisasemnmszurinluAuraInang 16,298.36 16,844.35 17,408.64 17,991.83 18,594.56
N19F9nN
ApaLLW Bnmn 76,154.08 0.00 0.00 0.00 0.00
AUNUTINTEALLANTU 612,321.41 145,283.40 127,474.55 131,173.71 117,961.31
AINAEDL ammummumwmﬁuvjm%wmnmqmm uay 0.00 13,934.30 13,934.30 13,934.30 13,934.30
°11’1F;|I’:~IT\1
anduaunadnmaLsziiiy 0.00 21,050.31 21,050.31 21,050.31 21,050.31
Ry uazasadeLAwandesmeilmeia 0.00 7,110.62 7,110.62 7,110.62 7,110.62
Anumuvaestimduniedanisg iy aninennssziu 0.00 6,399.56 6,399.56 6,399.56 6,399.56
Tiasdin
sA IR FIA 0.00 48,494.79 48,494.79 48,494.79 48,494.79
Eiuv;usquﬁmum 612,321.41 193,778.19 175,969.34 179,668.50 166,456.10
satszlemianaminglunzngs 0.00 535,720.91 535,720.91 535,720.91 535,720.91
ualszlemdsanniaian 0.00 535,720.91 535,720.91 535,720.91 535,720.91
(B-C)(1+rt - 612,321.41 305,306.00 286,791.75 253,431.07 234,674.46
NPV 467,881.87

YINN: AINNITANUI

€0l



A15199 6 fiunu naselend uazyariaqiuresnismizlgnavinelunengadarsgatans nsisIAIANTLLWATARLAAE

(Wi u/waawnal)

s18n15 37 1 37 2 37 3 37 4 7 5
Anaas19lAzaNg 162,983.59 0.00 0.00 0.00 0.00
Aa1a190yLing 205,311.45 20,216.38 20,023.20 20,693.98 21,387.23
AgLinsnd 69,034.76 11,118.33 7,138.63 7.377.77 7,624.93
ANNNAIAL 0.00 16,844.35 17,408.64 17,991.83 18,594.56
Aldanenn AR 0.00 16,844.35 17,408.64 17,991.83 18,594.56
ATIANe T NYY 19,711.85 19,254.15 2,567.77 2,653.79 2,742.70
AlEanelun1saandna 12,519.18 11,875.27 11,924.92 12,324.40 12,737.27
A lEaneluntsmannnnaslssiiuna 10,323.18 4,444.59 4,593.49 4,747.37 4,906.41
AllanadmiumsAne R adausatenelasnig 17,091.89 10,220.31 11,964.09 12,252.44 12,779.11
A AEF MRS N 22,893.08 17,621.30 17,036.53 17,148.46 0.00
A ldaalasaniraseAumszmin A uMaINManang 16,298.36 16,844.35 17,408.64 17,991.83 18,594.56
Fann

ApaLLU e 76,154.08 0.00 0.00 0.00 0.00
AUNUTINTEALLANTU 612,321.41 145,283.40 127,474.55 131,173.71 117,961.31
AINAEDL ﬁmrmummumwrm‘?'ﬁuvjw?wmﬂmnmm uazmely 0.00 13,934.30 13,934.30 13,934.30 13,934.30
anduaunadnmaLszitiy 0.00 21,050.31 21,050.31 21,050.31 21,050.31
Ry uazasadeLAwandesmeilmeia 0.00 7,110.62 7,110.62 7,110.62 7,110.62
Anumuvaestimduniedanisg iy aninennssziu 0.00 6,399.56 6,399.56 6,399.56 6,399.56
Tiasdin

5INAT ARG LA 0.00 48,494.79 48,494.79 48,494.79 48,494.79

0l



M157199 6 (Fin)

(Widag: uw/wanuwn )

s18n15 37 1 37 2 37 3 37 4 7 5
FUNUTINTINNR 612,321.41 193,778.19 175,969.34 179,668.50 166,456.10
uatlazlamianamielunzngs 0.00 937,893.16 937,893.16 937,893.16 937,893.16
uatselagdsannanun 0.00 937,893.16 937,893.16 937,893.16 937,893.16
(B-C)/(1+r)rt - 612,321.41 664,388.36 607,401.00 539,689.34 490,262.20
NPV 1,689,419.49

71NN AINNITANUL

S0l
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